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ERWWOHQHFNRIEDQGZLGWK H[LVWV HYHU\ZKHUH LQ WKHPXOWLFDVW WUHH>@ ,Q WKLV VLWXDWLRQ LI WKH OLQNEHWZHHQ
SDUHQWDQGFKLOGQRGHVVKDULQJDERWWOHQHFNXQGHUGLIIHUHQWEUDQFKHVLWZLOOKDYHDEDGHIIHFWRQWKHTXDOLW\
RI VWUHDPLQJ PHGLD SOD\LQJZRUVH RQ FKLOG QRGH JUHDWO\ 7KHUHIRUH WKH SXUSRVH RI WKLV SDSHU LV WR GR




6LQFH LWKDVPDQ\FODVVLILFDWLRQVRI WKHPHDVXUHPHQWPHWKRG WKLVDUWLFOHRQO\ LQWURGXFHV VRPHPRVW
EDVLFFODVVLILFDWLRQV>@>@ 
y $FFRUGLQJ WR WKH QXPEHU RI QRGHV LQ WKH PHDVXUHPHQW HQYLURQPHQW LW FDQ EH GLYLGHG LQWR
VLQJOHSHHUEDVHGQHWZRUNPHDVXUHPHQWDQGPXOWLSHHUEDVHGQHWZRUNPHDVXUHPHQW
y $FFRUGLQJ WR WKDW ZKHWKHU WKH QRGH WHVWHG LV NQRZQ LW FDQ EH GLYLGHG LQWR FRRSHUDWLYH QHWZRUN
PHDVXUHPHQWDQGQRQFRRSHUDWLYHQHWZRUNPHDVXUHPHQW 
y $FFRUGLQJ WR WKH ORFDWLRQ RI WKH QRGH LW FDQ EH GLYLGHG LQWR HQG WR HQG QHWZRUNPHDVXUHPHQW DQG
GLVWULEXWHGQHWZRUNPHDVXUHPHQW
y $FFRUGLQJ WR WKH EHKDYLRU RIPHDVXUHPHQW LW FDQ EH GLYLGHG LQWR DFWLYH QHWZRUNPHDVXUHPHQW DQG
SDVVLYHQHWZRUNPHDVXUHPHQW
REMHFWRIQHWZRUNPHDVXUHPHQW
$FFRUGLQJ WR WKHREMHFWRIQHWZRUNPHDVXUHPHQW LWFDQEHGLYLGHG LQWRQHWZRUN WRSRORJ\GLVFRYHU\
1HWZRUN)ORZPHDVXUHPHQW1HWZRUN3HUIRUPDQFHPHDVXUHPHQWDQG5RXWLQJ([SORUHHWF$PRQJWKHP




 0HDVXUHPHQW WRRO LV DQ LPSRUWDQWFRPSRQHQWRIPHDVXUHEHKDYLRUDO FKDUDFWHULVWLFV$WSUHVHQW WKH
PHDVXUHPHQW WRROV EDVHG1HWZRUN3HUIRUPDQFHPHDVXUHPHQW VXFK DV SLQJ ISLQJ SDWKFKDU EDVHG IORZ
PHDVXUHPHQW VXFK DV ,SHUI QHWSHUI QHWIORZ DQG QHWWUDPHW EDVHG WRSRORJ\ H[SORUH VXFK DV WUDFHURXWH
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PDLQWDLQHG E\ WKH 8QLYHUVLW\ RI ,OOLQRLV FXUUHQWO\ ,SHUI SURYLGHV VHYHUDO GLIIHUHQW W\SHV RI 7&38'3
FRPPXQLFDWLRQWHVWEHWZHHQWZRQHWZRUNKRVWVDQGFDQEHUXQRQERWK81,;/,18;DQG:LQGRZV,WV
SULPDU\ JRDO LV WR KHOS V\VWHP DGPLQLVWUDWRUV WR ILQHWXQHQHWZRUN DSSOLFDWLRQV DQG7&3SDUDPHWHUV RQ
VHUYHUV
,SHUI FDQEHXVHG WRGHWHUPLQH WKH VWDQGDUGSHUIRUPDQFH VWDWLVWLFV LQIRUPDWLRQRI QHWZRUN DQG7&3
ZLQGRZSHUIRUPDQFHRIQHWZRUNWHVWIORZEHWZHHQ81,;/,18;DQG81,;/,18;81,;/,18;DQG
:LQGRZV RU :LQGRZV DQG :LQGRZV %\ ILQHWXQLQJ QHWZRUN KRVWV DQG DSSOLFDWLRQV LW FDQ LPSURYH
DSSOLFDWLRQSHUIRUPDQFH LWV QHWZRUN HQYLURQPHQW >@ ,W LVEDVHGRQ&6PRGH DQG LW FDQ WHVW7&3DQG
8'3PD[LPXPEDQGZLGWKE\DGMXVWLQJYDULRXVSDUDPHWHUVDQGUHSRUWVEDQGZLGWKGHOD\MLWWHUSDFNHWORVV
PD[LPXPWUDQVPLVVLRQXQLWVL]HDQGPD[LPXPVWDWLVWLFV
 $FFRUGLQJ WR WKH IHDWXUHDERXW VHQGLQJ UHDO7&3 IORZ WRGR WKHEDQGZLGWKPHDVXUHPHQW WKH,SHUI
IORZFDQVLPXODWHWKH33IORZZKHQLWGRWKHPHDVXUHPHQWZRUN









$W WKH%HJLQQLQJRI WKHH[SHULPHQW WKH ,SHUI OLQNVEHWZHHQHDFKSDUHQWFKLOGQRGHZHUHHVWDEOLVKHG



































7KH UHVXOWV VKRZV WKDW LQ WKH WUDGLWLRQDO 33 VWUHDPLQJ PHGLD 7UHHEDVHG WRSRORJ\ DIWHU WKH OLQN
EHWZHHQ QHZ QRGH MRLQHG WR WKH WRSRORJ\ DQG LWV SDUHQW QRGH KDYH HVWDEOLVKHG LW JUHDWO\ LPSDFW RQ
EDQGZLGWKFRQGLWLRQVRIRWKHUVOLSOLQNZKLFKKDYHVLPLODUURXWLQJSDWKVZLWKLWDQGWKHWZRVLPLODUOLQNV
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WRSRORJ\$QGZH IRXQG DPHWKRG WRPHDVXUH WKH UREXVWQHVVRI7UHHEDVHG WRSRORJ\ LQ 33 VWUHDPLQJ
PHGLDV\VWHP
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